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THE WEEK. 


It has been a very quiet week without any disturbance. 
Prices of manufactured products slowly recede from the 
high water mark of speculation, and no material increase 
in demand is now expected until after the holidays, but 
there is general confidence that greater activity will then 
appear, and that works which have stopped a little earlier 
than usual will again be called into operation. Speculation 
in products is not very brisk, and in stocks decidedly 
inactive except in a few industrials. The outgo of gold 
does not expand, and the outward movement of products is 
a shade larger. Clearings are 10.4 per cent. more than last 
year, though 16.8 per cent. less than in 1892. Distribution 
of products makes fair progress, retail trade being more 
active since wintry weather came, and the decline in whole- 
sale prices, though general, has at no point been so great 
as to cause alarm. The nearness of the new year has strong 
supporting influence. Meanwhile a statement of specia! 
interest on the next page shows the remarkable progress of 
boot and shoe manufacture in the past eight years in giving 
consumers better goods without increase in cost. 

The government crop report caused scarcely a ripple of 
interest, though indicating less than 6,400,000 bales of cot- 
ton, and a larger acreage than had been expected of winter 
wheat. ‘The great supplies of cotton brought over from 
previous years render it unimportant whether the yield of 
1895 was seven or six million bales, except as affecting fu- 
ture planting, and the extensive organizations of planters 
to keep back their cotton deprive small receipts of their 
natural influence. Whether from that cause or not, re- 
ceipts have recently been over 40 per cent. smaller than 
last year, but takings of spinners and exports are also 
smaller. The price rose three-sixteenths, and closes at 
8.56 cents. Wheat continues to come forward so rapid- 
ly that past estimates of yield, whether official or unofiicial 
are discredited. Western receipts were 6,003,404 bushels 
for the week, against 3,403,611 last year, while Atlantic 
exports, flour included, were but 1,846,355 bushels, against 
92,357,218 last year. At current prices, it seems improbable 
that marketing has been out of proportion to yield, 
and prices for the week show little change. 

Iron furnaces in blast December Ist turned out 216,797 
tons weekly, against 217,306 November 1, with increase of 
§,000 tons in stocks unsold. But actual consumption is 
much smaller than the output at present, and prices again 
decline, No. 1 anthracite to $13.75, Bessemer pig at Pitts- 
burg to $12.60, and Grey Forge to $12. Finished pro- 
ducts are weak and sell below quotations, though quoted 
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prices average about half of 1 per cent. lower for the week. 
Heavy orders by the Rockefeller interest for plates and 
other material to build vessels for transportation of 
Mesabi ore next year have strengthened the market some- 
what, but the demand at the East is very light, and most of 
the works have shortened force considerably, while at 
Pittsburg structural forms, plates, sheets and pipe are in 
light demand, and some bar mills in the Valley have shut 
for want of orders. Higher prices are expected for ore and 
coke, and it is believed this will cause an upward turn in 
iron. Copper is much demoralized with large sales of 
Lake at 104 ets., lead is lower at 3.274, and tin lower at 
13.85 cts. with increasing visible supply. 

The shoe manufacture is getting rather more new busi- 
ness, Mainly in cheaper goods, by a reduction in prices 
which has averaged nearly 4 per cent. since the last week of 
November. For split shoes, men’s and women’s, there is 
considerable demand, and for brogans at $1, while orders 
for wax and kip boots and shoes are more frequent though 
small. Shipments for December thus far have been 124 
per cent. more than last year. The demand for !eather is a 
little better, with prices averaging 2 per cent. lower for the 
week, though unchanged as to hemlock sole. Hides at 
Chicago average 2 per cent. lower with moderate demand. 
Wool has not advanced with London sales, as was expected, 
and 5,536,100 lbs. have been sold, 2,303,700 foreign, against 
5,479,300 in the same week of 1892, of which 1,413,500 were 
foreign. Ohio XX sold at 19 ets., and half-blood clothing 
Ohio at 16 ets., holders being firm, though consumers want 
lower prices, and the slow market for goods hinders deal- 
ings. In men’s goods there is little business as yet, at 
about last year’s prices in low grades, and the largest 
maker of Clay worsteds has reduced prices to last year’s 
since the opening. Business in cotton has not gained, and 
print cloths are lower at 3} cts., while a few more reduc- 
tions are noted in prices of other goods. The manufacture 
has had a highly profitable season, though dull now. 

Railroad earnings in November, on roads having over 
half the business of the country, show increase of 6.9 per 
cent. over last year, and are .9 of 1 per cent. below 1892. 
The month, as a whole, was better than October or Sep- 
tember, and returns for the first week of December are favor- 
able. Trunk line managers are completing their new con- 
tract, expressing much confidence in its efficacy. Stocks 
have been exceedingly dull in spite of large earnings and a 
compact of coal roads to move only three days in the week. 
Railroad stocks average 19 cents per share lower, with 
industrial stocks $1.12 lower. London has sold stocks 
steadily, but in small amounts. Foreign exchange has de- 
clined below shipping point, but $1,000,000 in gold has gone 
out under special inducemeut by the Bank of Germany, it 
is supposed. Domestic exchange has suddenly stopped 
Western shipments hither, indicating decrease in purchases 
of merchandise from the seaboard. 

Failures for the first week of December show liabilities 
of $3,104,831, against $4,036,866 last year and $4,761,409 in 
1893: in manufacturing $1,157,760, against $1,427,415 last 
year and $1,730,044 in 1893; and in trading $1,892,821, 
against $2,401,451 last year and $2,591,365 in 1893. Failures 
for the week have been 338 in the United States against 
349 last year, and 54 in Canada against 40 last year. 
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BETTER GOODS FOR LESS MONEY. 


A curious and most encouraging body of information 
has been obtained by accident, so to speak, in searching 
records for changes in prices of boots and shoes. It brings 
out in strong light the great improvements which have been 
made in the manufacture, and the rapid progress of that 
industry in supplying consumers with better goods at not 
increased cost. Access was obtained to the books of a 
prominent jobber in order to ascertain prices of unchanged 
qualities of boots and shoes since 1887. But the record at 
once disclosed the fact that goods bought by him, bearing 
the same name in different years, had beyond question been 
materially improved in quality, prices remaining nearly 
the same. Access was then given to letter books and other 
records showing what changes in quality had been there 
mentioned, with the value of each change. While it is 
certain that the record does not cover all the improvements 
in quality, the statement as it stands shows the use of a 
superior quality of leather in twenty-four instances, 
improved modes of manufacture to ensure greater dura- 
bility or better fit in eighteen instances, and other changes 
of such importance that seareely one of the kinds of goods 
traced can any longer be said to be the same shoe or boot 
that was manufactured eight years ago by the same name. 
No. 1, a certain men’s grain shoe, showed four improve- 
ments—in 1890, 1892 and 1894—adding 153 ets. to the value, 
or 17.32 per cent. In like manner other changes occurred, 
which may be summarized as follows: Value 

Qualities. | No. 
1, men’s grain, 
2, men’s split, 


Improvements. Added. Per Cent. 
92, 94, 15} 7.32 


3, 94, 154 
, 93, 94, 95, 18 
13 
95, 25 


94, 


93, 
93, 
, 94, 
94, 
93, 


6, split boots, 
7, kip boots, 
8, women’s grain, 
9, women’s slippers, 
. 10, women’s buff, , 94, 1 
. 1l, women’s Dongola, 2, 94, 20 
The average increase in actual value by the improve- 
ments of which record is found was for all classes 15.37 per 
cent. of the original price, and there is no question that 
many purchases were also made upon personal visits to the 
market and inspection of samples, where no record appears 
of the change in quality. But the eleven kinds of goods 
were actually cheaper in price, as well as more valuable, 
before the sharp advance caused this year by the rise in 
hides and leather, than they had been in 1888. Taking due 
account of value of improvements recorded only, the prices 
paid by the jobber were in effect reduced in proportion as 
follows, taking as 100 the prices of Jan., 1888, in each case : 
1889. 1890. 1891. 1892. 1893. 1894. 1895. 1895. 
Nov. 3 Oct. 26 Oct.4 Nov.10 Oct.9 Oct.19 Aug. 18 Nov. 5 
No. 1. ..100.0 93.2 95.9 89.5 89.5 2.9 104.2 103.3 
No. 2...100.0 102.2 96.8 101.9 
No.3... 97.1 91.7 87.7 86.9 
No. 4...100.0 100.0 95.6 97.5 
. -- 100.0 os 91.0 84.1 
96.7 92.3 116.4 
..-100.0 94.8 117. 
ooo O68 92.3 95.¢ 
.9... 93.5 91.3 93.: 
.10..100.0 89.5 90.: 
vo. 11..100.0 97.7 


87.8 95.5 
Av’ge...99.1 91.7 83.6 99.1 98.3 
Prior to the rise in hides and leather, consumers were 
getting an advance of 16.39 per cent. in these qualities of 
boots and shoes, without allowance for other improve- 
ments which do not happen to be recorded, or for greater 
reductions in price on many other qualities which were less 
changed in actual value than those here included. This is 
a phase of the price question which is not often taken into 
account, and rarely can be. But the progress of manufac- 
ture in many other departments has been great indeed, if 
in not many as great as in the manufacture of boots and 
shoes. Even at the highest point after the rise in leather 
and hides, the consumers were actually paying slightly 
lower prices, quality considered, for the articles above men- 
tioned, than they paid eight years ago at the beginning of 
1888, and yet the prices in that department were then about 
the lowest ever known up to that date, without any allow- 
auce for the marvellous improvement during the previous 
thirty years. Since November 5, prices have receded 
further, so that the goods above quoted now average 9 per 
cent. :ower than in January, 1888. 


19.44 
16.36 
16.66 
22.22 


He CO He pe C9 O12 CO Co 


101.9 
88.9 
99.6 
85.4 

116.4 

117.1 
95.3 
93.3 
90.5 


82.9 
76.9 
89.4 
80.0 
89.6 
89.7 
84.3 
81.3 
80.9 
81.8 





THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in flour 5 per 
cent., sheep 12, pork 15, cheese 16, butter 17, hogs 18, 
dressed beef 20, lard 32, oats 60, and wheat 190 per cent., 
but decrease in barley 4, cattle 8, seeds 9, corn 19, hides 20, 
broom corn 27, rye 46, and wool 48 per cent. Eastbound 
lake and rail shipments, 133,672 tons, exceed last year’s 34 
per cent. New York exchange 15 ects. premium against 70 
last week. Money firm at 6 to 7 per cent. with growing 
demand from the interior and packers. State bank reports 
show 43 per cent. gain in deposits and 114 per cent. in 
loanscompared with September. Localsecurities areactive, 
and ten stocks gain an average of 30 ets. per share. New 
buildings $430,100, and realty sales $1,804,700. Mercantile 
collections still drag, and jobbing trade is quiet but healthy, 
and fairly good for spring woolens, milinery, clothing and 
dry goods. Shoe orders are fair, trade in fine furniture, 
curtains, groceries, canned goods and tobacco is good, and 
satisfactory in cigars and wines. Retail business has im- 
proved considerably, and the outlook for Christmas trade is 
good, though profits are expected to be light. 

Live stock receipts, 373,193 head, are 11 per cent. over 
last year. Cattle are stronger, with smaller arrivals, but 
sheep and hogs lower, the export demand being limited. 
The cash demand for milling wheat is fair, but corn sells 
lower, notwithstanding dwindling réceipts. Wool is firm, 
with declining receiptsand better Eastern demand. Stocks 
of packer hides are only half last year’s, but prices firm. 
Leather sales show no improvement, and orders for shoes 
are searce. Shipbuilders have booked orders providing 
steady work until next fall for steel vessels. Iron ore 
receipts for the season are over 1,834,000 tons, exceeding 
those of any other year by 500,000. Hard coal receipts 
fell below last year’s, but consumers are economizing, and 
prices are not expected to advance. 


Philadelphia.— Money is less plentiful and firmer at 
44} to 5 per cent. Iron business with jobbers is very light, 
but the large Bessemer plants are still fully employed. In 
other lines the demand has fallen off, and prices show a 
marked decline. Orders in hardware hold up remarkably 
well, and no change in prices of machinery is reported. 
Dry goods jobbers report only medium transactions, mainly 
confined to immediate needs. Cold weather has given the 
retailer an outlet for some articles of heavy wear, but in 
these goods sales have not been equal to the preparations 
made for this season’s wants. The break in leather prices 
unsettles that trade, and shoe manufacturers are not in- 
elined to place any orders. There is general dulness 
among shoe jobbers, though the winter is expected to stimu- 
late the trade. In paper, printing and stationery trade has 
been fairly brisk. The large retail grocery houses are 
doing an active business, while others of less magnitude 
report trade quiet. The jobbing business is fair and city 
collections, but out-of-town collections are slow. Whiskey 
is still very dull, but a little better demand is reported for 
wines and ease goods and for Havana tobacco. Manufac- 
turing and wholesale confectioners find holiday trade up to 
expectations. The business in building materials has been 
large during the past season, but prices low and unsatis- 
factory. 


St. Louis.—Purely speculative trade and trade in local 
securities are disappointing. Other business meets expecta- 
tions, and in many lines surpasses them 15 to 25 per cent. 
Retail trade holds up very well, and the holiday demand is 
good, exceeding last year’s. Wholesale houses report good 
business for the season with unusual filling in orders, show- 
ing that good business may be expected with the new year. 
Boots and shoes are running heavy in spite of the manipula- 
tion of the leather market, which continues unsatisfactory. 
Dry goods and clothing have very even and satisfactory 
orders with heavy goods leading. Groceries are featuréless, 
but the volume of trade heavier than was anticipated. 
Drugs run heavy on account of changeable weather. Trade 
in iron is dull and milling business about normal for the 
season, with flour dull but firm. Receipts of hay are large, 
and the apple market, which has been glutted, shows 
improvement. 


Boston.—The merchandise markets are quiet, though 
retail branches have been active with large business in 
seasonable goods. There are moderate sales of cotton and 
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woolen goods, no special activity being expected until 
Jan. 1. Print cloths are dull at lower prices, but retail 
and jobbing clothing trades have been active owing to 
eolder weather. No improvement is seen in boots and 
shoes, and factories are wholly or partially shut down. 
Leather is quiet, with prices favoring buyers. Small sup- 
plies of hides make the market fairly strong. Sales of 
wool have been 3,673,000 lbs. with prices very firm and 
tending upward. Money is quiet, with time loans 3} to 
54 per cent. 


Pittsburg.—The iron and steel trade shows no im- 
provement, but reductions in prices in several lines. Pig iron 
is less firmly held, Bessemer blooms have dropped 25 to 50 
ets. per ton, sheet iron is quoted somewhat lower, and the 
whole market seems to be growing weaker, some con- 
sumers being able to piace contracts well into next year at 
present prices. But it is believed that the market is in 
good shape to turn for the better. The coal.trade is fairly 
good, and the glass industry prosperous, with prices hold- 
ing up well. General trade is good, and the holiday busi- 
ness opens well. 


Cincinnati.—Retail trade improves, owing largely to 
holiday business. Jobbing trade is good in groceries, 
wooden and willow ware, dry goods and notions, and fair 
in hardware and machinists’ supplies. Manufacturers are 
busy. Colleetions are fairly satisfactory, and the money 
market is active. General trade appears healthy. 


Cleveland.—Trade in dry goods, shoes, machinists’ 
supplies, crockery and groceries is good, and in other lines 
fair, but rolling mill products and pig iron are inactive. 
Collections are fair. 


Montreal.—Seasonable quietness pervades wholesale 
trade, retail business is hardly so good as it should be, and 
eollections are slow. Money is plenty at 6 to 7 per cent. 


Toronto.—General trade improves, wintry weather 
having increased demand for heavy goods and furs. Su- 
gars and dried fruits are firm, but hogs and hog products 
declined. 


Detroit.—Jobbing trade is fully up to last year’s, with 
increase in some lines. Lumber has advanced in some 
grades about $1 per thousand. There is quite an increase 
in ear and vessel building, with good orders ahead. Prices 
of staples are quite firm, collections slowly improve, and 
wintry weather helps retail business. 


Milwaukee.—Holiday trade is far below the average 
of former years thus far, and competition is brisk, prices 
tending downward. Country trade is sluggish as farmers 
are holding their produce. Money is firm at 6 to 7 per 
cent., and in good demand, with collections only fair. 


Minneapolis.—Jobbing trade in boots and shoes and 
drugs is good, but in groceries and dry goods slow, and 
in lumber light. Collections average fair; retail business 
is improving. The flour output is 295,000 barrels, with 
sales exceeding 500,000 barrels, largely domestic. 


St. Pawi,—Mild weather has checked trade in some 
lines, but benefits others. Dry goods and shoe houses are 
busy, with small orders, and trade in groceries is fair. Re- 
tail business is fair. Country collections average better 
than might be expected, and spring orders come in freely. 


Omaha.—Good jobbing trade is reported, and collec- 
tions are a trifle easier. Retail business is perceptibly bet- 
ter, and the demand for money Is good. 

St. Joseph.—Orders for immediate shipment are light, 
but spring orders are large with holiday goods in great 
demand. Collections are slow and money searece. 


Kansas City.—Jobbing trade is fair with collections 
good. Cattle receipts 29,000, hogs 73,000, sheep 16,000, 
wheat 467 ears, corn 546, oats 90 cars. 

Salt Lake.—Trade is reasonably satisfactory, with col- 
lections fairly good. In mining circles activity increases 
and prospects are encouraging. 

Seattle.—November shipments of wheat, lumber, coal 
and seeds increase fairly over October. Wheat has ad- 
vanced some 2 ets. The holiday trade is hardly up to ex- 
pectations, and general business does not increase sa.isfac- 
torily. Collections are only fair. 





Louisville.—Dry goods, groceries, wholesale millinery, 
china and glassware and retail trade generally improves 
somewhat. Money is easy. 

Little Rock,.—Wholesale trade in groceries and dry 
goods is only fair, and moderate in hardware and lumber. 
Collections are fair. Improvement in retail trade is slight. 

Nashville.—There is a small increase in trade on 
account of holiday orders. 


Mem phis.—Christmas trade opens with unusual vigor, 
and staple lines are active. Collections are satisfactory 
and failures less important in this district than for two 
years. 

Macon.—General trade continues fair, and collections 
average. 

Atlanta,—Retail trade is active and collections very 
good. There is some improvement in the sales of lumber. 

New Orieans,—The approach of the holidays has in- 
creased retail sales, but there is no appreciable increase in 
wholesale business. Money is unchanged. Securities tend 
upward with active trading. The movement of grain for 
export is fairly liberal, and there is a good demand in provi- 
sions and breadstuffs for local consumption. Rice is steady 
and in fair demand, sugar and barley steady, but molasses 
strong. Cotton declines with heavy receipts. Lumber is 
active, and building materials in fair demand. 

Savannah.—The volume of business is below the 
average, and collections only fair. 

Jacksonville.—Business is quiet and collections only 
fair. 
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MONEY AND BANKS. 


Money Rates.—In the Stock Exchange market call money on 
stock collateral loaned this week at an average of 2} per cent., with 
small business at 2 and 3 per cent. The tone was firmer, and this was 
true of all classes of collateral loans. Stock Exchange commission 
houses were forced to bid more largely than last week for call loans, 
as the recent discrediting of industrial securities caused many such 
stocks to be thrown out of time loans running with banks and otber 
institutions. Much difficulty was experienced in carrying some of 
these stocks under other than day-to-day contracts. Lenders kept 
their money in circulation, and the market in a feverish condition, by 
requiring payment of their loans after one day. Withdrawals by 
gold exporters and smaller receipts of currency from the interior, witha 
continued outflow to the East, contributed to the firmer stand taken by 
lenders. Time loans were in good demand among other than Stock 
Exchange houses, and rates closed very firm, as follows: 60 days 
3@3} per cent.: 90 days, 35@4; four months, 3}@4; six months, 4; 
seven months, +}@44. Bond houses were the leading borrowers for 
short dates, while for long terms there was an active and somewhat 
mysterious demand from prominent private banking houses, which 
the current rumor attempted to explain by the possibility of an early 
issue of Government bonds to replenish the gold reserve. Careful 
investigation failed to substantiate suck reports. The supply of time 
money came chiefly from the trust companies and a few Brooklyn 
banks. 

Commercial paper moved slowly. The offerings were about as last 
week, but if there were an average demand among the New York 
banks the supplies would be exhausted in a single day. The banks 
bought very moderately, selecting the best notes from the assort- 
ments submitted by brokers, and reserving most of their available 
loan lines for the end-year demands of their regular customers, the 
extent of which is still uncertain. The largest business was reported 
by banks making a specialty ot dry goods commission accounts, and 
there was practically no manufacturing paper in sight. The banks 
generally awaited the turn of the year with inereased confidence, 
Rates closed higher, as follows: 4) @ 5 for best indorsed receivables ; 
45 @ 5}; for four-month acceptances; 4 @ 5; for best four-month; 
and 5 @ 5} for six month singles; 6 and above for singles less well 
known. 

Exchamges.—Foreign exchange ruled easier, but very dull this 
week. The demand for remittance on current account was light for the 
season, and was more than half supplied by the grain and cotton bills 
offered. Drawings against the moderate exports of gold made up the 
deficiency, and at the end of the week the marketing of gold bills de- 
pressed sight rates to 4.883], the lowest for several weeks. There was 
much surprise in the market when it was found that gold bills con. 
tinued to come out at this decline, asit was sufficient to prevent 


shipments to London. The explanation advanced was that the Im- 
perial Bank of Germany had offered a special inducement to shippers, 
in order to recoup its recent losses of gold during the rise in the open 
market discount and money rates. Some bankers did not reduce 
their posted rates when the actual market declined, and the opinion 
was general that a recovery to the old basis would be established 
when bills were bought for January interest remittances, and for 
payment of credits that may be called at the end of the year. There 
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was no offering of security bills, and stock arbitrage houses bought 
exchange. The market closed steady to firm. Rates for the week 
follow : Sat. Mon. Wed. Thurs. Fri. 

Sterling. sixty days .... 7?) 4.88 4.873 4.877 4.87% 
Sterling, sight 4.89 4.89 4.883 4.88] 
Sterling, enables ........ 4.8y1 4.89: 4.89 4.89 

Paris, sight 5.153 5.164 5.16} 5.16} 
Berlin, sight 953 953 95.69 95.69 

* Less 1-16 per cent. 

Rates for New York exchange at interior points declined sharply. 
This was attributed to the competition among Western banks with 
credits here in the sales of drafts, rather than to any important 
change in the interior money markets. At Chicago the trading was 
at an average of par @ 20 cents per $1,000 premium, against 75 cents 
per $1,000 premium last week. The decline stopped shipments of gold 
East tothe Treasury. St.Louis continued nominal at 25 cents discount 
@ par, against 50@75 cents premium last week. Memphis, buying 
$1.50 per $1,000 discount, selling par. Cincinnati was firmer than 
other Western markets at 15@25 cents premium, against 50 @75 last 
week. Rates at Southern Atlantic and Pacific coast points were 
steady and unchanged. New Orleans, commercial $1.50 discount, 
bank par. Philadelphia, par. Boston, 15@17 cents discount, against 
10 @12} last week, with a continued good demand for currency. 

Sil wer.—The London silver bullion market declined sharply after 
several weeks of firmness, maintained in the face of depression in all 
other quarters where speculation is a factor. The selling was called 
liquidation for account of the owners of London’s warehoused stocks 
of silver; but the New York market was well under control, and as 
the receipts could be to some extent kept out of sight there were no 
large dealings at any time at as low as the London parity. Sales for 
export were therefore moderate, and were mostly made on old con- 
tracts which show local dealers good profits. The active Indian 
export season has begun, but silver is being made secondary as a form 
of remittance in payment for London’s purchases of Indian merchan- 
dise to the bills of merchants, rates for which have declined of late. 
India Council Bills also sold 1-16d. per rupee higher. Shipments of 
silver from London to the East this year have been £5,720,17/1, against 
£8,499,130 one, and £9,515,980 two years ago. Prices follow: 

Sat. Mon. ‘Tues. Wed. Thurs. 
London price.... 30.56d. 30.44d. 30.18d. 30.06d. 30d. 30.18d. 
New York price.. 66jc. 66§c. 66ie. 653ce. 658e. 66ie. 
Bank Statements.—Last Saturday's bank averages follow: 
Week’s Changes. Dee. 7, 95. Dec. 8, ’94 
LDORS..coccccccccses G6. $208,800 $489,820,000 $507,733,500 
Deposits ...cccsceeee ine. 898,500 521,686,500 566,050,200 
Circulation..... ecccoe IMC. 41,100 14,003,000 11,185,100 
Specie ine. 1,220,400 67,371,900 59, 70,000 
Legal tenders....... ine. 685,200 83,344,000 115,245,200 
Total reserve $1,905,600 $150.715,900 $174,415,200 
Surplus reserve 1,680,975 20,294,275 32,902,650 

The city banks have this week gained $1,450,000 by the interior 
currency movement; but lost $5,200,000 by Sub-Treasury operations, 
and $4,000,000 by gold exports. 

Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows: 

Dee. 12 795. Dec. 5, 95. 
Gold owned........222- $76,837,700 $79,527,309 $105,528,475 
Silver ‘ 14,409,638 13,692,939 20,106,115 

The gold reserve decreased on withdrawals for both Europe and 
South America, and it is estimated that only $1,250,000 gold has been 
gained through the Treasury’s last circular offering to buy light- 
weight coin. The cash balance of the Treasury, including the gold 
reserve, is $185, 152.821, against $183,429,678 one week, and $155.374,796 
one year ago. For the fiscal year to date, the receipts of the Govern- 
ment have been $152,322,114, the expenditures $171,455,443, and the 
deficiency $19,133,329. Custom receipts this month have been 
$5,027,920, against $5,390,910 a year ago. The following compares the 
operations of the Treasury Department for twelve days of November: 

1894, 1892, 
$9,128,338 $14,115,061 
13,253,000 19,256,392 


Tues. 
4.872 
4.89 
4.891 

*5. 152 

Y52 


Fri. 








Dee. 12, 94. 


1895. 
$11,042,999 


Receipts. ......ee. 
14,307,000 


Expenditures .......6. 











Deficiency 3,264 001 4,124,662 5,141,331 

Foreign Finances.—The more settled political situation 
resulted in firmer prices for all securities in London and Paris, and 
checked the depression in Germany resulting from fears that Russia 
may call for the remittance of a large part of its credits in Con- 
tinental banks. The Bank of England rate of discount was unchanged 
at 2 per cent, and call money in London was { per cent. against } last 
week, with open market discount steady at ~. The Bank of England 
percentage of reserve was 60.83, against_ 60.08 one week and 63.23 one 
vear ago. Bullion held increased £385,826. Continental discounts 
were as follows: Paris, 13; Bullion, 3} @ 33; Amsterdam, 2}; Antwerp, 
2). ‘lhe premium on gold declined to 229; in Buenos Ayres, and 
advanced to 27 in Lisbon. 

Specie Movements.—Last week: Silver exports $1,690,230, 
imports $67,187; gold exports $2,579,162, imports $28,569. Since 
January Ist: Silver exports $35,918,859, imports $1,755,829; gold 
exports $88,596,865, imports $25,153,639. Pacific coast exports of 
specie in November, largely to China and Japan, were $2,717,636, of 
which $2.226.634 were silver; against $2,215,976 last year, of which 
$1,461.677 were silver. For eleven months the increase in Pacific 
coast silver exports about equals the decreased exports from London. 





PRODUCE MARKETS. 


These commodities started upward with a rush at the opening this 
week, and then with equal unanimity nearly everything collapsed. 
The advance in the cereals was without foundation, and it was not 
surprising that it was not sustained. But the cotton market had all 
the symptoms of firmness, and traders were sadly disappointed when 
the strength oozed out, but the close is firm. Meats have been 
flat and weak so long that it a monotonous story, but each 
week’s record is merely a statement of how much duller or lower the 
market is. Coffee, sugar and petroleum share in the quietness that 
controls the minor products, Crude oil is nominally higher because 
refined regained the half cent that it lost last week. 

The closing quotations each day for the more important commodi- 

ties, and corresponding figures for last year are given herewith: 
Sat. Mon. Tues. 
68.50 69.50 69.00 
May..... 68.37 69.25 68.50 
Corn, No. 2, Mixed.... 35.00 35.50 

“ - y 39.50 30.37 30.00 
8.37 8.44 of of 8.50 
8.15 8.25 83 B.22 8.28 
133.00 155.00 

5.52 3.45 

9.00 9.00 

3.90 3.90 3.80 
14.37 = 14.50 14.50 

The prices ayear ago were: Wheat, 60.50; corn, 56.50; cotton, 5.75; 
petroleum, 89.50; lard, 7.20; pork, 13.25; hogs, 4.60; and coffee, 15.75. 

Grain Movement.—Arrivals of wheat continue heavy and 
exports are not far below those of a year ago. Corn receipts are very 
heavy and actually exceed those of the same week last year, while ex- 
ports are even heavier than usual. 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1894. The total for two weeks 
of December is also given, with comparative figures for last year. 
The receipts of wheat at Western cities since July 1, both years, are 
appended : WHEAT. FLOUR. Corn. 

— A St cet’ - te — 
Western Atlantic Atiantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 

882,738 325,838 287,536 288,744 

910,589 92,305 363,005 193,446 
1,277,129 213,833 210,806. 
1,061,865 69,285 212,447 

954,482 100,790 376,807 

916,601 194,694 34,414 


6,003,404 2,220,291 1,316,664 
3,403,611 2,592,204 20,17 
Two weeks 13.018,315 2,334,004 408,321 4,283,266 

Last year........ 7,131,399 1,829,210 536,831 5,655,339 398,985 

The total western receipts of wheat for the crop year thus far 
amount to 117,016,064 bushels, against 103,749,278 bushels during the 
same part of 1894. Atlantic exports of wheat, including flour, this 
week were 1,846,355 bushels, against 2,326,093 last week, and 2,357,218 
bushels a year ago. 

W heat.—Much strength appeared at the opening this week 
with very little reason. The only legitimate influence toward higher 
prices consisted of a slight loss of 117,000 bushels in the American 
visible supply, instead of two million bushels gain, as had been esti- 
mated. An insignificant loss in Russian exports, 2,592,000 bushels 
against 2,912,000 the previous week, also served as an excuse for run- 
ning spot wheat almost up to 70 cents. But depressing news was in 
the majority, and when it was announced that Argentina shipped 
184,000 bushelsinstead of only 48,000, as during the week before, and 
India shipments for the crop year thus far reached nearly fifteen 
million bushels, there was some tendency toward a reaction. This 
was promptly followed by a government report making the winter 
wheat acreage 23,647,000, which was also far from encouraging to bull 
traders, 

E*fiour.—The week’s milling at Minneapolis shows an output of 
295,040 barrels, against 283,855 the previous week, and only 154,225 
barrelsa year ago. The gain over 1894 is very heavy, because usually 
the mills commence to curtail grinding in December. Another large 
yield is expected this week, however, and the Northwestern Miller 
estimates the production for the year at 10,250,000 barrels, which is 
half a million barrels in excess of any previous year’s output. The 
export busines is light, but millers are confident, and hold for an 
advance. The Superior-Duluth mills are doing little because lake 
shipments are interrupted. 

Corn.—After a hopeful advance there occurred a reaction that 
took prices below those of a year ago. There isno longer any scarcity 
of cash grades in local stocks, and prompt deliveries quickly depressed 
the market. The American yield will be enormous, while Russian 
exports are also indicative of a large crop; 728,000 bushels shipped 
last week, against 120,000 the week preceding. 

Provisions.—Lard has been the most active of the pork pro- 
ducts, and in the course of fair trading has managed to decline ten 
points. Other meats are quiet; foreign support seems to be with- 
drawn, but the effect is not serious. Eggs advanced to 28 cents on 


light receipts and colder weather, but heavy arrivals later in the 
week depressed quotations to the former level. 


Thurs. 
68.50 
Meda 


39.00 


Fri. 
68.25 


Wheat No. 
é é 67.25 


S Bh ccecese 


La 
Cotton.middling uplands 
4é 
BR.cce 
Petroleum ..... eseewens 
Lard, Western 
9.00 








Friday 
Saturday... 
Monday 

Tuesday ..... see 
Wednesday. .... 
Thursday ..... oe 


418,381 


10,551 


188,580 
339,114 








WEEE cannes 
Last vear 


996,745 
831,205 





DECEMBER 14, 1895.] 


DUN’S REVIEW. 


5 








Sugar.—Notwithstanding the interruption in Cuba by insurgents, 
the market continues at about the same position. Statistics of supply 
are large; the stock of beet in the United Kingdom is 112,000 tons, or 
just about double the figures of a year ago. The German Government 
is considering a bill to increase the export bounty and import duty. 
Official estimates given with the bill place the present crop at 
14,000.000 lbs., of which eight million will be exported, which is 
absurd. 

Coffee.—Option trading is rather quiet, with an easy tone per- 
vading the market. Foreign newsis unimportant. In spot business 
some stiffening is noticed, and mild grades move fairly. It is gener- 
ally conceded that consumers’ stocks are low, but there is reason to 
believe that purchasing will be pushed along into next year if possible. 

Cotton.—A decidedly uncomfortable week is closing without 
regret among speculators. The market failed to respond to various 
influences, and started off on a decline just when the bulls considered 
that the era of good prices had arrived. Buying by Liverpool, on 
the rumor that British spinners were using their reserve stocks and 
must soon purchase largely, started the improvement, and the official 
report of a crop only 67.3 per cent. of last year’s, or about 6,375.00) 
bales, helped the good cause along, until ‘‘ nine cent cotton” was 
again pointed out as the goal. But something interrupted the for- 
ward movement, and there was talk of the splendid quality of the 
yield notwithstanding the reduced quantity, and rather large receipts 
commenced appearing just as scon as 2 fractional advance occurred 
in price, which also made purchasers suspicious. Apparently foreign 
markets have no faith in this government’s official report, for de- 
pression abroad followed its publication almost immediately. The 
latest figures of visible supply: 

In U.S. Abroad & Afloat. 
1,543,909 1,870,000 
1,740,684 2,156,000 

1893 8.. 1,669,724 2,091,000 3,760,724 190,050 

1892 9.. 1,572,253 2,229,000 3,801,253 147,576 

On Dee. 6th, 3.860,600 bales has come into sight, against 5,469,251 
last year, and 3,934,457 in 1892. Since that date port receipts have 
been 228.735 bales, against 300,136 in 1894, and 211,399 three years ago, 
Takings by northern spinners from Sept. Ist., to Dec. 6th, were 
743,989 bales, against 1,132,467 last year, and 753,158 in 1892. 
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Total. 
3,413,909 
3,896,684 


Ine. Dee. 
76,809 
243,499 


1895 
1894 


6.. 
Tee 


Dec. 


46 
sé 





So near the close of the year, with holiday rest close at hand, great 
activity is not to be expected. Reaction from speculative prices, 
which has been in progress for some months, still continues, and in 
every department the range of prices is slightly lower. This fact also 
accounts for more hesitation of dealers to place new orders at present, 


and a great many of them still have on hand more or less stocks 
bought when prices were rising. Labor difficulties are comparatively 
few. The housesmiths’ strike here has ended, while not many 
other disturbances are reported, as the general decrease in working 
foree through lack of orders discourages any movement toward ad- 
vance in wages. 


Kron and Steel.—The furnaces in blast December Ist were 
producing 216,797 tons weekly, against 217,306 November Ist, and the 
unsold stocks were 404,395 tons, against 396,669 November Ist. The 
operations of the great steel companies render the stock report of 
little value, but itis plain that the present consumption is below the 


output, and with dearer fuel and coal some concerns will have to 
desist for the time unless a much larger demand appears after Jan. 1. 
The output in five months, since July 1, is estimated by the Jron Aae 
at 4.221,770 tons, and besides the furnaces not owned by steel makers 
hold 144.673 tons less iron than July Ist. This indicates a larger 
consumption than has ever been attained in any previous half year. 


Prices are still weaker, No. 1 Anthracite having declined to $13.75, 
Bessemer at Pittsburg to $12.60, and Grey Forge to $12, and finished 
products are sold as before at concessions. The average of all quota- 
tions is about 9 per cent. below the highest point, and actual prices 
probably about 11 per cent. The tone is somewhat strengthened by 
orders for 5,000 tons plates for building vessels on the lakes, prae- 
tically all being for the Rockefeller interest, which appears to have 
secured substantial control of the Mesabi and Vermillion output of 
ore. No announcement is yet made as to prices for the coming year. 
At Philadelphis prices do not improve, and the demand for finished 
products is very light, the majority of mills having shortened work- 
ing foree considerably. At Pittsburg Bessemer pig sold in one trans- 
action at $11.85 at Valley Mills. and the market for billets is as weak 
as it well can be, $16.50 at Wheeling being quoted, while finished 
products tend lower, especially barbed wire. Prices of structural 
forms are weaker with more concessions, aud plates are in the same 
condition. Some bar mills in the Valley have shut down for want of 
orders, and the demand for sheets and pipes is very low. But in all 
branches a larger demand is expected after January Ist. 


The Coal 'Trade.—The most important event of the week in 
the anthracite trade was the agreement reached by the presidents of 
seven of the large producing and carrying companies on Thursday 
afternoon, to instruct the sales agents of their concerns to restrict 
mining to three days each week. If carried out this plan may bring 


the output of coal down to the requirements of the market, and enable 
the roads to work off some of the accumulation at tidewater. Prices | 
were weaker. The average at tidewater-for stove coal 0" best quality 
was $3.70 per ton, against a circular price of $4.15. On the New Jersey 





side of the river coal sold as low as $3.50. The cold weather produced 
a better feeling in the trade, asthe demand increased materially. On 
account of the large stocks above ground prices did not respond. An 
advance of 50 cents per ton in Western freights takes effect January 6, 
and is stimulating the movement of coal to Chicago and the Northwest. 

Coke.—The ovens in blast number 16,111, with only 1,836 idle, 
and the output 164,285 tons for the week, was 4,460 less than the week 
before. Prices show no change as yet, but competition has been 
commenced by outsiders. 


The Minor Metals.—Co pper is completely demoralized, with 
sales of 100,000 lbs. Lake at 10} cents, no support being given by 
holders while the production exceeds the present demand. Tin is 
somewhat lower, with a visible supply of 30,000 tons here and abroad, 
and sales at 13.85 cents. The market for lead has been disappointing, 
and is lower at 3.274 cents. American makers have taken the bulk 
of the orders for tin plates, underselling foreign makers about 5 cents. 
Against I. C. coke from abroad at $3.80, American is quoted at $3.70. 

Boots and Shoes.—Shipments from Boston, according to the 
Shoe and Leather Reporter, were 78,167 cases for the week against 69,- 
129 last year, and for two weeks of December the shipments have been 
larger than in any previous year. -But this statement reflects com- 
pletion of old orders, and a good many concerns have stopped until 
after the holidays, while others are working mainly on old orders of 
which some have a month or six weeks ahead. New orders are com- 
paratively few, and, though stocks of dealers are running out, neither 
they nor the manufacturers are much inclined to make contracts in 
the present uncertainty as to prices. Some orders placed in Septem- 
ber and October have been countermanded. A slight increase is 
noticed in the demand for calf shoes, which are now 15 ects. above the 
old price, and heavy buff shoes sell at 80 cts., Lut orders for grain 
and buff and for wax and kip boots and shoes are small, though more 
frequent. Brogans sell better at $1 to $1.15, and split shoes at 95 ets. 
to $1.05. P 

Leather.—The buying is very small, though rather larger in 
hemlock sole, and on the decline in Union, which is 2 cents lower, 
Rough calf is also 3 cents lower, and oil grain half a cent, sothat the 


average of all quotations declined about 2 per cent. for the week. 
Great confidence is still expressed that the market will be better after 
January 1. 


Wides.—Prices are still lower, for packer hides slightly, and for 
country hides a quarter to half a cent, the average being 6.875 cents, 
about 2 per cent. lower than last week. Supplies are narrow, but 
demand still smaller. 

WVo0 o1].— London sales have not the effect ir American markets 
which was expected, but the sales were 5,536,100 lbs. for the week, of 
which 2,303,700 were foreign. For two weeks the sales have been 
5,817,300 lbs. domestic, against 8,280.200 in the same weeks of 1892, 
but 6,181,900 foreign against 2,572,500 in 1892. Prices change but 
little, Ohio XX 19 ets, and half blood Ohio clothing 16 ets., or 35 ets., 
clean against 38 cts. for Australian, while fine medium Territory 
brings 33 cts. clean, with good qualities 34 cts., against 31 to 34 ets. 
for Australian. Boston reports scanty buying, as consumers want 
lower prices, while holders are firm. There is more inquiry at New 
York. but transactions are retarded by the slow market for goods. 
Philadelphia notes only moderate transactions, the market waiting 
for more definite knowledge as to foreign competition. 

Sillkk.—No change has appeared in the silk market, which has been 
steady for three weeks, at $4.45 to $4.50 for Italian, $4.12) to $4.25 for 
Japan best filature, $3.50 to $3.60 for Shanghai best filature, and $2.474 
for Canton re-reeled. 


Dry Goods.—There has been some improvement in the export 
business in brown cottons but, none in the demand from the home 
trade for staples of any kind. The cold weather has helped the dis- 
tribution of seasonable specialties by retailers, but neither in jobbing 


nor commission circles has there been other than a very quiet demand. 
Spring specialties are in fair request without change in prices. Staple 
cottons are irregular, and still tending downwards. Woolens and 
worsteds in new heavy weights have not sold up to expectations, and 
some prices which opened the season at an advance have been modi- 
fied. Silks continue quiet, fancies generally steady, staples irregular. 
Only a light business has been reported in linens, hosiery and under- 
wear, without change in prices. 

Jotton Goods.—Brown sheetings and drills dull, with a down- 
ward tendency. Standards have sold at 5fec., 3 yards at 5j¢. to 53, and 
4-yards at 43c., being fully jc. down from the recent top, and there 
are few instances of sales which do not show some decline. Bleached 
shirtings are inactive and irregular outside of leading brands. Den- 
ims, ticks, checks and stripes, cheviots, plaids, &c., are all slow and 
in favor of buyers. Kid finished cambries inactive at 3fc. for 64 
squares. Wide sheetings, white goods, quilts and cotton flannels and 
blankets all dull without material change in price. Prices for repre- 
sentative goods may be quoted as follows: Standard drills and sheet- 
ings 53 @ Ge.; 3-yard sheetings and drills 55 @ dic.; 4-yard sheetings 
56x60’s 4%e. to 4ic.; bleached cottons 4-4, 8jc.; 64 sq.,4$ @ 5c. Kid 
finished cambrics, 64 sq., 3{e. 

Print cloths have again ruled inactive and easier, with sales at 3 1-16¢. 
for extras against 33-l6e. asked in Fall River at the close of last 
week. Stocks of print cloths at Fall River and Providence, week 
ending Dee. 7, 1895, 262,000 pieces (183,000 pieces extras), against previ- 
ous week 224,000 pieces (157,000 pieces extras), 153,000 pieces (/1,000 
pieces extras) last year, and 254,000 pieces the corresponding week in 
1393. There has been a little more doing in fancy cotton dress fabrics 
for immediate consumption. The demand for spring lines has proved 
of average extent without new feature. 
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Woolen Goods.—tThe prices of Washington clays, beavers 
and kerseys, which opened the season at about 10 cts. per yard 
advance, have been reduced to last season’s closing basis. The 
uncertainty in woolens and worsteds has not been modified by this, 
and buyers have placed orders with moderation in the aggregate in 
both suitings and overecoatings. The new lines of fancy suitings in 
higher priced grades are conservatively shown, and a number of 
agents are declining to quote prices yet. Low grade cheviots and 
cassimeres and cotton warp and union goods are in more liberal supply, 
and some fair orders have been taken on last season’s basis in most 
instances. Cloakings are quiet throughout, as are woolen and worsted 
dress goods. Flannels and blankets slow but steady. Carpets in fair 
request at first hands at previous prices, but some ‘‘cutting” in 
ingrains by Western jobbers. 

The Warn Market.—The market for American yarns con- 
tinues dull with an easy tendency. Egyptians also easy. Worsted 
yarns in fair demand at previous prices. Jute yarns steady with 
moderate sales. 


STOCKS 


» 4 
ow! 


AND RAILROADS. 





Stocks.—Speculation was more active; but there was little 
sympathy of movement between different groups of stocks, or even 
between stocks of the same group. It was a week of sensational 
movements, the first of which came on Saturday and Monday ina 
large decline in Tobacco, due to the announcement that the quarterly 
dividend on the common stock usually paid in February would be 
passed on account of losses in the trade war. Several other industrial 
stocks declined largely on Monday and Tuesday, led by United States 
Leather. Sugar was supported by a strong bull pool, and was bought 
by the shorts. St. Paul’s earnings were smaller than expected, and 
this led to realizing sales in all the Grangers when the industrials 
rallied. Gold exports also contributed to the weakness of the general 
market. At the close little infiuence was exerted by the unexpected 
declaration of a dividend of 1 percent. on Denver preferred stock, as 
the approaching issue of the Reading reorganization plan caused 
heavy selling of Reading stock and all other shares liable to assessment 
in reorganization. Such selling more than offset all the favorable 
developments, and the market ended ragged and feverish, though at 
moderate rallies from the week’s lowest figures. An exceptional 
advance was recorded by Jersey Central and some of the other high- 
priced coalers on the plan to restrict anthracite output. London was 
a small but steady seller of stocks here. 

The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. 
In the first column will be found the closing prices of last year, for 


comparison. 1894 Sat. Mon. Tues. Thurs. Fri. 

C. B. Q ...cc0--- 71.00 82.37 82.75 82.75 82.50 

St. Paul......... 5662 75.25 75.00 75.25 74.75 

Northwest ...... 97.00 106.62 104.87 104.25 104.00 

Rock Island 61.62 74.00 ; 73.62 73.50 

Reading ........ 14.25 9-87 8.50 8.87 

Tobacco.......-. 99.00 67.12 71.25 71.00 

89.37 106.40 105.37 105.62 

74.00 69.00 68.62 68.87 

10.00 19.50 19.25 18.75 

34.37 31.37 30.62 30.25 

51.46 51.35 

4..... 54.03 52.96 52.90 52.74 52.88 52.70 52.58 

Total Sales......58,989 180,728 356,846 259,615 205,863 196,926 180,000 
Bonds.—The market for investment bonds was slightly more 

active. with the best business in municipal issues. The demand was 

largely for out-of-town account. 


Railroad 'Tonnage.—Shipments East bound from Chicago 
are again very heavy. In all classes of freight there is a larger 
movement than the preceding week. At Indianapolis a slight falling 
off in through business is reported, except in export freights, pro- 
visions, starch and other cereal products, flour, live stock and 
dressed meats. On North and South roads business is light. 
In the following table is given Eastbound tonnage movement from 
Chicago for three years, including 1392, and loaded cars received and 
forwarded at St. Louis and Indianapolis. From Chicago and Indian- 
apolis the report is for the even week, ending at the date given, but 
for St. Louis the week ends the following Thursday: 
Chicago Eastbound. ———St. Louis.x——~ —Indianapolis.— 
Tons. Tons. Tons. Cars. Cars. Cars. Cars. Jars, 
Week. 1895. 1894. 1892. 1895. 1894. 1893. 1895. 1894, 
Nov. 16.. 76,444 49.560 54,932 41,250 28,455 21,522 18,971 
Nov. 23.. 74,505 47,856 61,818 36.295 2 25,263 21,125 19,110 
Nov. 30.. 58,312 34,182 81,484 44,827 30,073 29,421 17,554 17,979 
Dee. 7... 72,672 45,433 77,183 41,549 30,547 — 19,059 17,936 
Railroad Karaings.—Roads covering more than one-half 
the total mileage in the United States have reported gross earnings 
for November, and the statement is more favorable than for either of 
the two preceding months, either in comparison with last year or 
1892. The aggregate for November is $45,010,499, an increase of 6.9 
per cent, compared with last year and a decrease of only .9 per cent. 
compared with 1892. Southwestern roads continue to report a loss 
compared with last year and a larger loss compared with 1892. In 
Pacific roads the reports are as yet very incomplete. Omitting 
Southwestern and Pacific roads, all others, embracing many leading 
lines east of the Mississippi, show a gain of .6 per cent. compared with 
1892. In the following table gross earnings of all roads in the United 
States reporting for November are compared with last year and 1892, 
and the statement for the same roads for the two preceding months: 
Per cent, 
1894. 1894. 1892. 
$40,250,135 69— .9 
44,271,660 5.5 — 2.4 
38,731,961 4.3 —10.8 


Tt. ocessecences 
Whiskey........ 
BIOOUTIS.. cocccces 
47.69 


Average 60 ..... 51.19 
sé 1 


1895. 
November ..ccce-coee $43,010,499 
October ...ccccescees 46,706,657 
September ..ccccseee 40,402,778 





In the following table the aggregate of gross earnings of all roads 
in the United States. reported for the period mentioned, is given. 
The roads are classified aecording to sections or classes of freights. 
The figures for this year only are printed, together with the percent- 
age of gain or loss compared with the corresponding time last year, 
also with 1892, the last year of full business: 

-———— November 
Per Cent. 
1894. 
+- 4.9 


October-———~ 
Per Cent. 
1894, 8 


+ 6. 
+415 





1895. 
$8,534,575 
1,108,589 
5,960,401 
6,476,598 
6,696.79 
9,537,933 
4,695,624 


Roads. 
Trunk lines.. 
Other East’n. 
(grangers.... 
Other West’n 
Southern.... 
South West’n 
Pacific 


11,117,105 
16,191,611 
7,639,915 
9,047,379 
11,317,460 
11,176,026 
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$43,010,499 
2,127,000 
1,521,299 


$85,590,396 
2,291,357 
1,829,686 
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Total all .... $46,658,798 + 69 — .9 $89,711,439 + 8.2 
For the first week of December the roads reporting make a better 
showing compared with last year than either of the two preceding 
weeks. Below is given, in the aggregate, gross earnings of all roads 
in the United States reporting for the past four weeks: 
1895. 1394. Per Cent. 
73 roads, 2d week of November.. $7,807,979 $7,197,190 -+8.5 
70 roads, 3d week of November... 7,687,428 7,294,506 5.4 
58 roads, 4th week of November.. 8,791,648 8.716,058 9 
38 roads, lst week of December... 4,947,181 4,756,880 4.0 
Railrord News.—Atchison has been sold under foreclosure 
for $60,000,000 to the re-organization committee. An intervening 
petition was filed the day of sale, by minority interests in St. Louis 
and San Francisco, asking for an accounting, the object being to re- 
serve ull legal rights to the minority interests. 
The Lehigh Valley has issued $1,500,000, 4} per cent. Pennsylvania 
& New York Canal consolidated bonds, to retire a like amount of 
7 per cent. bonds to mature next June. 


The Reading re-organization plan has been completed and will be 
issued early next week. A syndicate headed by Messrs. J. P. Morgan 
& Co., will underwrite the plan. The assessment on the stock and 
first, second, and third incomes is said to be twenty per cent., and on 
deferred incomes four per cent., to be returned either in first or 
second preferred stock or common stock of the new company at 
various percentages. 


The Erie re-organization committee gives notice that the payment 
of the fourth instalment under the re-organization plan, must be paid 
at the office of Messrs. J. P. Morgan & Co., New York, or Messrs. J. S. 
Morgan & Co., London, on or before December 23. 

The Ohio Southern Reorganization Committee, Messrs. John I. 
Waterbury, James D. Smith and Jules S. Bache, invite holders of 
consolidated mortgage bonds and stock to deposit with the Manhattan 
Trust Company under a preliminary agreement, Any depositor may 
withdraw his securities without expense. 
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GENERAL NEWS. 





Bank Exchanges.—The aggregate of bank exchanges for 
the week at the thirteen leading commercial centres in the United 
States outside of New York City is $398,155,233, an inerease of 7.9 per 
cent. compared with last year, and a decrease of 7.1 per cent. com- 
pared with the corresponding week of 1892. Below are the figures in 
detail and the average daily for the periods mentioned, with per- 
centage of gain or loss: 

Week, 
Dee. 12, ’95. 
$92,203,339 

74,094,066 

14,362,935 

15,317,575 

12,703,850 

6,182,708 

99,355,945 

10,465.369 

26,527,291 


Week, 
Dee, 13, 94. 
$92,607,685 
61,570,175 
13,985,353 
12,731.18 
13,787,750 
5,670,023 
95,479,774 
7,810,143 
24,064,426 
76.387 9,740,859 
133,684 6,528,050 
3,087 12,736,016 
407 12,451,669 


Per Week. 
Cent. Dee. 15, ’92. 
4 $105,138,709 
ba 72,500,493 
16,042,188 
14,765,503 
14,992,400 
6,225,725 
9,840,120 
109,973,565 
26,79L,. 891 
10,841,948 
8,158,860 
16.451,277 
16,994,712 


Per 
Cent. 
—12.3 
+ 2.2 


a sais 
Philadelphia . 
Baltimore.... 
Pittsburg .... 
Cincinnati... 
Cleveland.... 
Chicago 

Minneapolis . 
St. Louis .... 
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New Orleans. 
San Francisco 
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Total ...... $398,355,233 
New York ... 627,617,996 


$2369, 163,108 


$428,717.391 
960,318,247 


804,410,230 
+-10.4 $1,233,177,621 
+ 8.9 


to ~) 
=: 
_ 


So: 


++ 








Total all.. $1,025, 778,229 
Average daily: 
Dec. to date. 
November .. 179,349,000 = 157,369,000 -+-14.0 209,164,000 
October ..... 177,211,000 = 143,540,000 23.5 202,788,700 2. 

Foreigu Trade.—The following table gives the value of ex- 
ports from this port for the week ending Dec. 9, and imports for the 
week ending Dec. 6, the total for the previous four weeks, and similar 
figures for last year: Exports. 


1895, 1894, 
$7,778,672 $7,283,093 
29,612,979 25,423,049 37,884,606 31,754,555 

327,763,002 341,412,485 491,510,615" 410,002,042 
Exports are back again at a good figure, and half a million dollars 
in excess of the corresponding week in 1894, 


$929,481,335 


179,980,000 = 165,236,000 213,970,000 


Imports. 


Cis 
1894, 
$10,231,809 











"1895. 
WOE ococvccesse $10,952,896 
November. ...ee« 


Year eee eeeeeeeee 
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FAILURES AND DEFAULTS. 


Failures for the week in the United States number 338, and in 
Canada 54, total 392, against 376 last week, 326 the preceding week, 
and 389 the corresponding week last year, of which 319 were in the 
In the following table is given the 


United States and 40 in Canada. 
total number of failures reported from each 


States this week, the two preceding weeks, and for the corresponding 


week last year: 


Dec. 12, ’95. 
Over 
$5,000 
27 
16 
16 
4 


P str 5, °95. 
ver 

Total. $5,000 Total. 
East .... 127 2 125 
South... 
West ... 
Pacific... 


U.S.... 63 338 
Canada. 0 54 52 


Important commercial failures for the week 


93 
93 
25 


oils, New York ; Seaboard Lumber Co., New York, liabilties $500,000; 


Nov. 
ver ’ O 
$5,000 Total. ss o90 
101 3 


banks and railroads: 
No. 
133 
82 


section of the United 
28, "95. Dee. 13, “94. 


| ea 
ver’ Total. 


$1,035,890 
1,250,180 


William Campbell and Co., dry goods, New York; and Whitten, 
Burdett & Co., wholesale clothing, Boston, liabilities $210,000. 

The following shows by sections the liabilities thus far reported of 
firms failing during the week ending December, and also the four 
previous weeks. The liabilities are separately given of failures in 
manufacturing, in trading. and in other failures, not including those of 


Week ending December 6. 
Total. Mnfg. Trading. 
$466,285 $566.605 
45,816 272,945 
645,659 003,271 


Other. 
$3,000 


818,761 — 
51,250 





 —_—- 


1o Canada ..... 


103 
129 
91 
26 


86 
64 
28 
279 349 
47 40 


are Lombard & Ayres, 


a 
South 
. es 


Canada 





$3,104,831 
~— weeks of November. 
$4,408,005 
3,343,737 
4,671,531 


$12,423,293 
2,408,816 


$1,157,766 $1,892,821 


$54,250 
136,500 182,140 _ 


318,640 
Total. Mnfg. 
$2,544,869 
832,753 
1,183,059 


Trading. 
$1,812,136 
2,451,304 
2,789,472 


Other. 
$51,000 

59,700 
699,000 


$809,700 





$4,560,681 


$7,052,912 
1,682,202 4 


726,61 
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New York, December 9, 1895. 
TO THE HOLDERS OF 


Reorganization Certificates or Receipts 
under agreement and plan of reor- 
ganization dated August 20, 1895, for 


Preferred and Common Stock 
OF THE 


NewYork,Lake Erie &Western 
Railroad Company. 


Payment of the fourth installment of 


$2 each per share on preferred stock. 
ose *= s&s *.*  * common stock, 


heretofore deposited under said plan, is hereby 
called for and is payable at the office of Messrs. 
J.P. Morgan & Co., 23 Wall Street, New York, or 
Messrs. J. S. Morgan & Co., 22 Old Broad Street, 
London, on or before December 23, 1895. 
All holders of reorganization certificates or re- 

ceipts for such stocks are notified to pay said instal- 
ment, on or before the date specified. Certificates 
or receipts MUST be presented at time of pay- 
ment, so that same may be endorsed thereon. 

C. H. COSTER, 

LOUIS FITZGERALD, 

ANTHONY J. THOMAS, 


The Ohio Southern Railroad Co. 


REORGANIZATION. 

Holders of Consolidated Mortgage Bonds and 
Stock of THE OHIO SOUTHERN RAILROAD 
COMPANY are invited to deposit the same with 
the MANHATTAN TRUST COMPANY, No. 1 
Nassau Strect, New York, under a preliminary 
agreement, copies of which may be obtained from 
said Trust Company. This agreement provides 
that any depositor may withdraw his securities 
without expense if he is dissatisfied with the Plan 
when issued. 

Negotiable receipts will be given, to be listed as 
soon as possible on the New York Stock Exchange. 

The frequently recurring necessity for prompt 
and united action by such security holders upon 
questions affecting their interests makes it impor- 
tant that deposits be made at once. 

Dated December 12th, 1895. 

JOHN I. WATERBURY, 
JAMES D. SMITH, 
JULES S. BACHE, 
Committee, 
SIMPSON, THACHER & BARNUM, Counsel. 


Committee. 











SPECIAL NOTICES. 
DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 
361 & 363 WASHINGTON ST., NEW YORK. 
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UARTERLY REPORT of the 
BANK OF AMERICA, on the 
morning of the 2d day of December, 1895. 


RESOURCES. 

Loans and discounts, less due from 

eee Uhl LE 
Due from directors 90,000 00 
Overdratts 1,044 49 
Due from trust companies, State and 

DR SE on ctanenccasasadans 1,112,455 73 
Banking house and lot 900,000 00 
eee MD WONG cccccccccscecconnee 1,636,219 25 
PUNE codochccqnteccnnenacsessussedun 4,020,448 93 
U.S. legal-tender notes and circula- 

ting notes of National banks....... 1,873,577 00 
Cash items, viz.: 

Bills and checks for the next day’s 

exchanges...........$3,790,685 66 
Other items carried as 


3,856,052 14 
$29,012,609 36 








LIABILITIES. 
Capital stock paid in, in cash 
Surplus fund 
Undivided profits (net) 
Due depositors, as follows, viz.: 
Deposits subject to 
check ............--$15,342,254 06 
Demand certificates of 
i 8,177 75 


deposit 
Certitied checks...... 619,772 39 
4,083 9 


$1,500,000 00 
2,250,000 00 
139,438 84 


Cashier’s checks out- 
standing 





6 
15,974,288 16 
Due trust companies, State and Na- 
CE SUD kc cccccsosontcccncases 
Due Savings banks....ccccccccccccce 
Unpaid dividends..........2.cceceeee 


6,606,320 30 
2.541.002 06 
1,560 00 





$29,012,609 36 
State of New York, County of New York, ss.: 


WILLIAM H. PERKINS, President, and WALTER 
M. BENNET, Cashier, of the Bank of America, a 
bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said 
county, being duly sworn, each for himself, says 
that the foregoing reper is, in all respects, a true 
statement of the condition of ‘the said bank before 
the transaction of any business on the 2d day of 
December, 1895; and they further say that the 
business of said bank has been transacted at the 
location required by the banking law (Chap. 689, 
Laws of 1892), ane not elsewhere; and that the 
above report is made in compliance with an official 
notice received from the Superintendent of Banks, 
designating the 2d day of December, 1895, as the 
day on which such report shall be made ; that depo- 
nents’ knowled e of the correctness of the fore- 
going report is derived from a constant familiarity 
with and inspection of the affairs of said corpora- 
tion, and that said report was prepared under de- 
ponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to, by both depo- 
nents, the 4th day of December, 1895, before me, 
Cuas. D. CHICHESTER, 
Notary Public. 


UNION TRUST CoO. 


DETROIT, MIcH. 





Capital, $500,000. All Paid In. 





D. M. Ferry, Pres. ELLwoop T. Haxceg, Sec’y. 


The Gentral National Bank 


OF THE CITY OF NEW YORK. 
Capital, $2,000.000 00 
Surplus and Profits, 506.745 62 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 
rations. 


EDWIN LANGDON, President. 
LEWIs 3S. LEE, 
Ass’t Cashier. 


SprencEeR [TRAsk & Co. 


BANKERS, 
27 & 29 Pine St... New York. 
State § James Sts., Albany. 


Stocks and Bonds bought and sold on commission, 
INVESTMENT SECURITIES. 
Correspondence Invited. 


E. C. STANWOOD & CO., 


BAN EERS, 
121 DEVONSHIRE STREET, 
BOSTON, 
BUY AND SELL MUNICIPAL BONDS. 


C. S. Youna, 
Cashier, 











FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 
CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, 2,430,000 
RESERVE FUND, 340,200 

@ $4.86 = £1. 


Foreign Exchange and General Banking Business. 








SPECIAL NOTICES. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 


Remington Bicycles, 


313 & 315 BROADWAY, NEW YORK. 








UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street. 
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KOUNTZE BROTHERS, 
BANKERS, 


120 Broadway. 
AGENERAL BANKING BUSINESS TRANSACTED. 
LETTERS OF CREDIT 


Issued for the use of travelers, available in all 
parts of the world. 


Redmond, Kerr & Co. 


BANKERS, 


Members of the New York Stock Exchange, 
DEALEKS IN 





GOVERNMENT, RAILROAD & STREET 
RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 





JNO. C. LATHAM, JR., 
Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & CO. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


BANKERS AND BROKERS, 
16 BROAD STREET, NEW YORK. 


CHAS. FRASER. 





We shall charge only 3 per cent. per annum 
interest on advances made in carrying Railway 
Stocks during the prevailing ease in money. 
Accounts solicited. 


KEAN & VAN CORTLANDT, 
BANEKEBRBS, 
33 Wall Street, New York. 


INVESTMENT SECURITIES. 


CLAPP & COMPANY, 
BANEKERS, 
MILLS BUILDING, N. Y. 


Execute Orders in Stocks, Cotton, Grain and 
Pr ovisions. 














JAMES W. NOYES, 
ae to Wa. C. NoyEs), 
BROADWAY, 


Healer in lish Grade Investment Securities 
WINAKCIAL TRUST CO.’S STOCK 
(Specialties for 25 years.) 





SPECIAL NOTICES, 


SLX "ttc 


Jeemington 
Typewriter 


CONTAINS EVERYTHING THAT 
IS THE LATEST AND BEST IN 


Well-tested Improvements, 


WYCKOFF, SEAMANS & BENEDICT, 
$27 BROADWAY, NEW YORK. 





The 
Number 
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FIRST NATIONAL BANK, 


OF CHICAGO. 
&3,000,000 
$2,000,000 


Capital, = . 
Surplus, = - 
Foreign Exchange, Bonds. Accounts of 


Merchants, Corporations, Banks and Bankers 
solicited. 








AMERICAN EXCHANGE BANK 
ST. LOUIS. 

Capital, $500,000 Surplus, $325,000 

WALKER HILL, President. 


ALVAH MANSOUR, Vice-President. 
L. A. BATTAILE, Cashier, 


Best organized Collection ties artment in Missouri, 





FIRST NATIONAL BANK 


OF MILWAUKEE, 
CAPITAL, - + $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 
OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier. 

WM. BIGELOW, Vice-Prest. F. E. KRUEGER, 2d Asst -Cash. 
tag ee RS. 
H.C. PAYNE. 
SULIUS GOLL, 
Ww M. BIGEL OW, 


C F PFISTER, 
F VOGFL. Jr., 


F. G. BIGELOW, E. MARINER. 





N. WEEKES. - McCARTHY. A. H. PIERCE, 


WEEKES, McC ARTHY & C0,, 


BANKERS, + 
GALVESTON, TEZSAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable ‘and Telegraphic Transfers 
made, and Commercial and ‘Traveler's Credits 
furnished, available in all parts of the world. 








INSURANCE. 


American Credit-Indemnity Co. 
of New | York, 


THE OLDEST COMPANY. 
THE STRONGEST COMPANY. 
THE MOST SUCCESSFUL COMPANY. 


Funds Javested in U. §, Government Bonds, 


$100,000 Deposited with 
New York State Insurance Department, 


OUR RECORD *"yo'vour ’ BUSINESS. 
INSURES MERCANTILE CREDITS ONLY. 


The American Cedi-IndemnityCo.of New or 


EQUITABLE BUILDING, | MUTUAL RESERVE BLD’G, 
St. Louis, Mo. New York City. 




















SPECIAL NOTICES. 
GARNER & CO.,, 


NEW YORK, U. S. A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS. 


WORLD'S FAIR MEDALS 
CHICAGO. NEW ORLEANS. 





* PARIS, 











INSURANCE. 


MERCANTILE CREDIT GUARANTEE C0, 


CASH CAPITAL, $200,000, 
Deposited with Ins. Dept. State of N. Y., $100,000, 


HEAD OFFICE, 253 BROADWAY, N. Y. 


AGENCIES IN ALL THE PRINCIPAL CITIES 
Issues Policies insuring merchants against losses 

through the failure of their customers. 

Wwm. M. DEEN, Pres’t. C. VINCENT SMITH, Sec’y. 


Losses paid in 1894, $168,777.79 











JEWELERS. 


S. F. Myers & Co. 


IMPORTERS OF 


DIAMONDS. 


MANUFACTURERS AND WHOLESALE 


JEWELERS. 


Everything Appertaining to the Trade. 
TWENTY-THREE DEPARTMENTS. 


SEVEN DOUBLE FLOORS. 





Watches, Diamonds, Jewelry, Optical Goods, 
Watch Materials, Musical Mdse., Clocks, 
Silverware, Cut Glass, Etc., Etc. 


Our Annual Illustrated Catalogue con- 
tains nearly one thousand pages, size 
of this publication, Free to Dealers. 


Send for our Special Catalogue of Diamonds, 
illustrated in colors. 


48 & 50 Maiden Lane, | er Buildings, 
33 & 35 Liberty St., NEW YORK. 





SPECIAL NOTICES. 
Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ Album Boards and Building 
apers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST., NEW YORK. 
PACKER AND DEALER IN PAPER STOCK, 








GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 


GYMNASIUM GOODS 


SPORTING Goops 
OF EVERY DESCRIPTION. 


E, C, MEACHAM ARMS CO., 


ST. LOUIS, Mo. 





BANK VAULTS. 
SECURE BANK VAULTS. 


Genuine 
Welded Chrome Steel and Iron 


Round and Fiat Bars and 5-ply Plates and Angles 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled, and positively 
Burglar- -Proot, 


CHROME STEEL WORKS, 
Kent Ave., Keap & Hooper Sts., 
Sole ManufacturersintheU.S. Brooklyn, N.Y, 








